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With the gradual deepening of economic reform of Chinese capital market reform has 
entered a critical stage. The fundamental contradiction of the system that has plagued our 
capital market for years has been fully exposed for all. This is that most of the listed stocks 
are artificially split into two parts in Chinese stock markets. An overwhelming majority of the 
community is the people as the main holders and the other is the  the institutions holders. The 
phenomenon has brought great conflict not only to the construction of corporate governance 
structure, also caused the securities market efficiency. This paper follows the trend of this 
academic designs and explains a group of statistical variables, and on the basis, by 
commissioning model which we call it SS-ME model, based on the modern research methods 
such as the game theory and the information theory. following the model, we can conclude 
that shares structure and the efficiency of the equity market are both due to internal principals 
and agents of the corporations, and other micro-mains, modes of the transmission of 
information and  the game among them, so they are the natural disposition and dynamics. 
And then, this paper uses this model to illustrate the reform of the split of shares in China, the 
results of the study indicate that, the split of shares is seen as a arrangement, it is in a way 
contrary to the laws of the efficiency of the Chinese equity market to be low, so the reform of 
the split of shares is essential. At the same time, this paper commisse the movement trails of 
equity market which has been reformed from the split of shares based on this model. That is 
to say, the shares structure is from the binary structure to one structure between principals and 
agents, and the efficiency of the equity market is being improved. 
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第一章  引言：研究背景与文献回顾 
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效，以 1998 年 12 月 31 日在上海证券交易所和深圳证券交易所上市的 503 家 A 股公司
作为样本进行研究。结果发现，随着公司第一大股东占公司股权比例的增加，Tobin’s Q 
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